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In era of the kownledge economy, high technology has become the primary 
productive force and played a huge role in the wealth creation and national 
development. The value of enterprises especially new high-tech enterprise have 
become the focus of attention of all participants in capital markets, so the study on 
assess model of high-tech enterprises is very great significance. 
Correct understanding of the basic concepts of high-tech enterprises is conducive 
to grasp the value of characteristics of such enterprises, understanding the drivers of 
its value. This text proceeds with concept of the new high-tech enterprise, has 
introduced definition standard and characteristic of the new high-tech enterprise, on 
this basis, this paper introduces the high-tech enterprise value appraisal model of  
cost plus and valuation model, market valuation model, earnings compared current 
valuations model, real option pricing model and so on, and the four assessment model 
parameters calculation method and connotation of the detailed instructions. Based on 
the unique function of real option pricing model for new and high technology 
enterprise value appraisal, this article gives a specific example. In order to have a new 
idea on the value of high-tech enterprise, the evaluation of real option pricing model 
in high-tech enterprise value appraisal application is analized.  
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由上图可以看出，R&D 投入金额 大的国家是美国，而占 GDP 比重 高的是
日本。 
我国的 R&D 支出在 近几年也呈现不断上升的趋势，如表 1-1 所示： 
 
表 1-1 我国 R&D 经费支出（2004-2009） 
 时间 2004 2005 2006 2007 2008 2009 
国家财政科技拨款（亿元） 1095.3 1334.9 1688.5 2113.5 2581.8 3224.9











标，加快发展本国的高新技术产业。表 1-2 列示了 2004-2009 年我国高新技术
产品的进口情况： 
 
表 1-2 我国高新技术产品进口额及比重（2004-2009） 
 时间 2004 2005 2006 2007 2008 2009 
高新技术产品进口额（亿美
元） 1613.4 1977.1 2473 2870 3418.2 3098.5 
占商品进口总额的比重（%） 28.7 30 31.2 30 30.2 30.8 
占工业制成品进口额的比
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